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Abstract : The objective of the research was to examine and to analyze the influence 
of company’s fundamental factors (Loan to Deposit Ratio (LDR), Return On Equity 
(ROE), Non Performing Loan (NPL), Capital Adequacy Ratio (CAR), Rasio Biaya 
Operasional terhadap Pendapatan Operasional (BOPO) and Firm Size) to Stock 
Return with Return On Asset (ROA) as intervening variable on banking companies 
listed on the Indonesia Stock Exchange. The population in this research were all 
banking companies listed on the Indonesia Stock Exchange, with a study period from 
2011 to 2014. Samples were selected by using purposive random sampling methods 
and acquired 28 banking companies. The data were analyzed by using multiple path 
analysis. The result of the research showed that, simultaneously, Loan to Deposit 
Ratio, Return On Equity, Non Performing Loan, Capital Adequacy Ratio, Rasio Biaya 
Operasional terhadap Pendapatan Operasional, Firm Size, Return On Asset had 
significant influence on Stock Return. Partially improved that Return On Equity and 
Return On Asset had significant influence on Stock Return, but Loan to Deposit Ratio, 
Non Performing Loan, Capital Adequacy Ratio, Rasio Biaya Operasional terhadap 
Pendapatan Operasional, Firm Size had insignificant influence on Stock Return. 
Return On Asset was not able to mediate the relationship of Loan to Deposit Ratio, 
Return On Equity, Non Performing Loan, Capital Adequacy Ratio, Rasio Biaya 
Operasional terhadap Pendapatan Operasional and Firm Size to Stock Return. 
 
Keywords: Loan to Deposit Ratio (LDR), Return On Equity (ROE), Non Performing 
Loan (NPL), Capital Adequacy Ratio (CAR), Rasio Biaya Operasional terhadap 
Pendapatan Operasional (BOPO), Ukuran Perusahaan (Firm Size), Return On Asset 
(ROA), Stock Return. 
 
I. INTRODUCTION 
The capital market is an institution 
whose function is as an intermediary 
between parties who are over-funded and 
those who need funds. The capital market 
has a number of characteristics when 
compared to other markets. One of these 
characteristics is uncertainty about the 
quality of products offered. The 
uncertainty situation encourages rational 
investors to always consider the risks and 
returns of any securities that are 
theoretically directly proportional. Return 
from securities is the rate of return 
expected by investors in the form of an 
increase or decrease in the value of shares 
and dividends. 
The company's fundamental factors 
in general can be interpreted as internal 
company factors that are considered 
capable of describing the company's 
financial structure and identifying the 
company's prospects to be able to estimate 
stock returns in the future. Assessment of 
fundamental aspects of the company's 
financial condition can be done based on 
the analysis of the company's financial 
ratios in a period which is reflected in the 
company's financial performance as 
outlined in the form of financial 
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statements. The bank's financial 
performance reflects the bank's operational 
capability both in the fund collector's field 
and in the distribution of funds. The bank's 
performance can also show the strengths 
and weaknesses of the bank. 
Based on the description, the 
researcher is interested in researching 
further with the title "The Influence of 
Fundamental Factors on Stock Returns 
with Company Financial Performance as 
Intervening Variables (Empirical Study on 
Banking Companies Registered on the 
Indonesia Stock Exchange)". 
This research is a development of 
Wijaya's research (2012) entitled The 
Effect of the CAMEL ratio on stock 
returns in the banking industry on the 
Indonesia Stock Exchange. The difference 
between this research and the research 
conducted by Wijaya (2012) is : 
1. Model development, Wijaya's 
research (2012) uses four 
independent variables namely 
Capital Adequacy Ratio (CAR), 
Return On Assets (ROA), 
Operational Cost Ratio to 
Operating Income (BOPO) and 
Earning Per Share (EPS) while this 
study uses six independent 
variables namely Loan to Deposit 
Ratio (LDR), Return on Equity 
(ROE), Non-Performing Loans 
(NPL), Capital Adequacy Ratio 
(CAR), Operating Cost Ratio to 
Operating Income (BOPO) and 
Firm Size (Firm Size) and added 
Return on Assets (ROA) as an 
intervening variable. 
2. Wijaya's Time series research 
(2012) from 2007 to 2009 while in 
this study from 2011 to 2014.  
 
The purpose of this Research is to 
find out and analyze the magnitude of the 
influence of the Fundamentals to Loan 
Deposit Ratio (LDR) fundamental factors, 
Return on Equity (ROE), Non-Performing 
Loans (NPL), Capital Adequacy Ratio 
(CAR), Operational Cost Ratios on 
Operating Income and Firm Size (Firm 
Size) on banking stock returns 
simultaneously and partially and to find 
out and analyze to find out and analyze the 
magnitude of the influence of the 
Fundamental to Loan Ratio (LDR) 
fundamental factors, Return on Equity 
(ROE), Non-Performing Loans (NPL ), 
Capital Adequacy Ratio (CAR), 
Operational Cost Ratio to Operational 
Income and Firm Size (Firm Size) on 
banking stock returns through Return on 
Assets (ROA) as an intervening variable. 
 
The contribution of this research is 
expected to be beneficial for: 
1. For researchers, this research can 
broaden knowledge and insights about 
capital markets, especially those 
related to fundamental factors that 
influence banking stock returns. 
2. For investors, this research can 
provide additional input about the 
extent to which fundamental factors 
can affect stock returns where the 
Company's financial performance as 
an intervening variable can be used as 
a basis for consideration of 
investment decisions. 
3. For the next researchers, academics, 
and other parties as input for 
perfecting previous research which is 
expected to be a reference for the 
development of science. 
 
II. METHODOLOGY AND 
HYPOTHESIS 
 
Loan to Deposit Ratio (LDR) 
Loan to Deposit Ratio is one of the 
liquidity ratios. This ratio is used to see 
the bank's ability to meet the requested 
credit level by using third party funds 
embedded in the bank. This ratio is very 
important because it also describes the 
intensity of the bank's intermediary 
function in channeling credit to the public 
(debtors). 
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Loan 
Deposit 
Ratio  
(LDR) 
Return On 
Equity  
(ROE) 
Non 
Performing 
Loan (NPL)  
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Perusahaa
n (SIZE) 
Return 
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terhadap 
Pendapatan 
Operasional 
 (BOPO) 
Return 
On Asset 
(ROA)  
Capital 
Adequacy Ratio 
(CAR)  
Return On Equity (ROE) 
 Return On Equity is the ratio used 
to measure a company's ability to obtain 
profits available to shareholders of a 
company. ROE is a ratio that is used to 
measure the return obtained by the 
owners of the company on the capital they 
invest in the company. 
 
Non Performing Loan (NPL) 
Non-Performing Loans are a 
comparison between the total problem 
loans and the total loans given to debtors. 
A bank is said to have a high NPL if the 
number of problem loans is greater than 
the total amount of all loans given to the 
debtor. 
 
Capital Adequacy Ratio (CAR) 
Capital Adequacy Ratio is a capital 
adequacy ratio that shows the bank's 
ability to maintain capital and the ability of 
bank management in identifying, 
measuring, monitoring and controlling 
risks that can affect the amount of bank 
capital. 
 
Operational Cost Ratio to Operating 
Income (BOPO) 
This ratio is to measure the average 
operating costs and non-operational costs 
incurred by the bank to obtain income. This 
ratio shows the ability of bank management 
to control operational costs against 
operating income.  
 
Company Size (Firm Size) 
The size of the company shows the 
size of the assets (assets) owned by a 
company, where the size of the assets 
(assets) of a company can affect the ability 
of management to operate the company 
with various situations and conditions it 
faces. 
 
Financial performance 
The bank's financial performance reflects 
the bank's operational capability both in 
the fund collector's field and in the 
distribution of funds. Assessment of bank 
performance is usually seen from its 
financial statements. Financial 
performance can be measured by 
profitability. The measure of profitability 
used in this Research is Return on Assets 
(ROA) as a measure of banking financial 
performance. 
 
Return on Asset (ROA) 
Return on Assets (ROA) is used to 
measure the effectiveness of a company in 
generating profits by utilizing its assets. 
ROA measurement is by comparing the 
profit after tax to total assets. 
 
Conceptual framework 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Picture 1. conceptual framework 
Research Hypothesis 
1. 1. Fundamental factors such as 
Loan to Deposit Ratio (LDR), 
Return on Equity (ROE), Non-
Performing Loans (NPL), Capital 
Adequacy Ratio (CAR), 
Operational Cost Ratio to 
Operating Income (BOPO) and 
Company Size (Firm Size) has a 
significant effect on Return on 
Assets (ROA) and stock returns 
simultaneously and partially. 
2. 2. Fundamental factors such as 
Loan to Deposit Ratio (LDR), 
Return on Equity (ROE), Non-
Performing Loans (NPL), Capital 
Adequacy Ratio (CAR), Operating 
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Variabel Definisi Operasional Parameter Skala  
Variabel 
Independen 
LDR (X1) 
Kemampuan bank untuk 
memberikan kredit kepada 
debitur dengan deposit yang ada 
Total Loan  
Total Deposit 
Rasio 
 
ROE (X2) 
Kemampuan modal sendiri 
untuk menghasilkan laba 
Earning After Tax  
Equity 
Rasio 
 
NPL (X3) 
perbandingan antara total kredit 
bermasalah dengan total kredit 
yang diberikan. 
Kredit Kurang Lancar + 
Diragukan + Macet  
Total Kredit 
Rasio 
 
CAR (X4)  
Kemampuan kecukupan modal 
yang dimiliki bank 
Modal 
ATMR 
Rasio 
 
BOPO (X5) 
Kemampuan bank dalam 
mengendalikan biaya 
operasional terhadap 
pendapatan operasional 
Biaya Operasional  
Pendapatan Operasional 
Rasio 
 Ukuran 
Perusahaan 
(X6)  
Indikator yang menunjukkan 
besar kecilnya kekayaan (aset) 
yang dimiliki suatu perusahaan  
Log (Total Asset) Rasio 
Variabel 
Intervening 
ROA 
(Y1) 
Kemampuan asset yang dimiliki 
bank untuk menghasilkan laba 
Net Profit After Tax 
Total Assets 
Rasio 
Variabel 
Dependen 
Return 
Saham (Y2)  
Tingkat pengembalian yang 
diharapkan atas investasi di 
suatu saham 
Yield + Capital Gain (Loss) Rasio 
 
Cost Ratios to Operating Revenues 
(BOPO) and Company Size (Firm 
Size) has a significant effect on 
banking stock returns listed on the 
Indonesia Stock Exchange through 
Return on Assets (ROA) as an 
intervening variable. 
 
Operational Definition 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
III. RESEARCH METHODOLOGY 
In accordance with the research 
objective of testing hypotheses, this study 
includes quantitative research that 
emphasizes causal relationships. This 
research was conducted on all Banking 
companies listed on the Indonesia Stock 
Exchange in 2011 - 2014 by accessing the 
official website www.idx.com and 
Indonesian Capital Market Directory. 
The population in this study are all 
banking companies listed on the 
Indonesia Stock Exchange periode 2011-
2014 yang berjumlah as many as 31 
(thirty one) companies. The sampling 
technique was carried out based on 
purposive random sampling method. The 
total sample to be studied becomes 28 
companies with the 2011 to 2014 research 
year. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                                                                                          
Data Analysis Model 
 The data analysis model used in 
this study uses path analysis. With the 
equation model as follows: 
Equation 1: Y1 = Py1X1+ Py1X2 + 
Py1X3 + Py1X4 + Py1X5+ Py1 X6+ 
e1 
 
Equation  2: Y2 = Py2X1+ Py2X2 + 
Py2X3 + Py2X4 + Py2X5 + 
Py2X6+e2 
 
Information : 
Y1 = Return On Assets (ROA) 
Y2 = Stock Return (RS) 
X1 = Loan Deposit Ratio (LDR) 
X2 = Return On Equity (ROE) 
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ANOVA
b
 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 149.851 6 24.975 116.188 .000
a
 
Residual 20.636 96 .215   
Total 170.487 102    
a. Predictors: (Constant), Ukuran Perusahaan, Non Performing Loan, Loan to Deposit Ratio, 
Return on Equity, Capital Adequacy Ratio, Biaya Operasional terhadap Pendapatan Operasional 
b. Dependent Variable: Return on Asset 
 
 
ANOVA
b
 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 155620.976 7 22231.568 18.710 .000
a
 
Residual 111695.517 94 1188.250   
Total 267316.493 101    
a. Predictors: (Constant), Return On Asset, Loan to Deposit Ratio, Ukuran Perusahaan, 
Capital Adequacy Ratio, Non Performing Loan, Biaya Operasional terhadap Pendapatan 
Operasional, Return On Equity 
b. Dependent Variable: Return Saham 
Sumber:  Pengolahan Data Primer (2015) 
   
 
Coefficients
a
 
Model 
Unstandardized 
Coefficients 
Standardized 
Coefficients 
t Sig. B Std. Error Beta 
1 (Constant) -50.471 65.688  -.768 .444 
Loan to Deposit Ratio .033 .296 .008 .112 .911 
Return On Equity 1.807 .815 .364 2.217 .029 
Non Performing Loan -1.363 2.894 -.039 -.471 .639 
Capital Adequacy Ratio .397 1.388 .024 .286 .775 
Biaya Operasional terhadap 
Pendapatan Operasional 
.151 .479 .032 .315 .753 
Ukuran Perusahaan 1.473 3.276 .032 .449 .654 
Return On Asset 16.274 7.602 .410 2.141 .035 
a. Dependent Variable: Return Saham 
Sumber:  Pengolahan Data Primer (2015) 
    
Coefficients
a
 
Model 
Unstandardized 
Coefficients 
Standardized 
Coefficients 
t Sig. B Std. Error Beta 
1 (Constant) .184 .883  .209 .835 
Loan to Deposit Ratio .010 .004 .090 2.499 .014 
Return on Equity .088 .006 .707 14.326 .000 
Non Performing Loan -.090 .038 -.102 -2.368 .020 
Capital Adequacy Ratio .065 .017 .153 3.705 .000 
Biaya Operasional terhadap 
Pendapatan Operasional 
-.020 .006 -.166 -3.294 .001 
Ukuran Perusahaan .072 .043 .062 1.665 .099 
a. Dependent Variable: Return on Asset 
 
X3 = Non Performing Loan (NPL) 
X4 = Capital Adequacy Ratio (CAR) 
X5 = Operational Costs of Operating Income 
(BOPO) 
X6 = Company Size (SIZE) 
b = regression coefficient 
e = Error term 
 
IV. RESULT AND DISCUSSION 
4.1. Classic assumption test 
 This classic assumption test uses 
data normality test, heterocedasticity test, 
multicollinearity test, and autocoleration 
test. The results of the normality test 
showed that the data were normally 
distributed and did not experience 
multicollinearity and did not occur 
autocoleration and were free from 
heterocedasticity between variables.. 
4.2. Hypothesis testing 
 Hypothesis testing is used to 
determine whether or not there is a direct 
and indirect influence between the 
dependent variable and independent 
variables both simultaneously and partially 
by means of individual significance test (t 
test), and simultaneous significance test (F 
test), as well as testing the significance of 
indirect influence (intervening variables). 
 Table 2. Simultaneous Significance Test 
Results (Test F) First Equation 
 
 
 
 
From the results of testing the data 
obtained a significant value of 0,000. 
Because the significance value is less than 
5% or 0.05, it can be concluded that the 
variables LDR, ROE, NPL, CAR, BOPO, 
SIZE simultaneously affect ROA. 
 Table 3. Simultaneous Significance Test 
Results (Test F) Both Equations 
 
From the results of testing the data 
obtained a significant value of 0,000. 
Because the significance value is less than 
5% or 0.05, it can be concluded that the 
variables LDR, ROE, NPL, CAR, BOPO, 
SIZE, ROA simultaneously affect the 
Stock Return. 
Table 4. Partial Significance Test 
Results (Test T) First Equation 
 
 
 
 
 
 
Based on table 4 it can be seen that the 
significant value of LDR variable is 
smaller than α 0.05, which is 0.014 so that 
partially LDR has a significant positive 
effect on ROA, the ROE variable is 
smaller than α 0.05 that is equal to 0.000 
so partially ROE has a significant positive 
effect on ROA, NPL variable is smaller 
than α 0,05 that is 0,020 so partially NPL 
has significant negative effect on ROA, 
CAR variable is smaller than α 0,05 that is 
0,000 so partially CAR has a significant 
positive effect on ROA, BOPO variable is 
smaller from α 0.05 that is equal to 0.001 
so that partially BOPO has a significant 
positive effect on ROA, the SIZE variable 
is greater than α 0.05 that is equal to 0.099 
so that partially SIZE has no significant 
positive effect on ROA.  
 
 Table 5. Partial Significance Test 
Results (Test T) Second Equation 
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Model Summary
b
 
Model R R Square 
Adjusted R 
Square 
Std. Error of the 
Estimate Durbin-Watson 
1 .763
a
 .582 .551 34.47100 1.863 
a. Predictors: (Constant), Return On Asset, Loan to Deposit Ratio, Ukuran Perusahaan, 
Capital Adequacy Ratio, Non Performing Loan, Biaya Operasional terhadap Pendapatan 
Operasional, Return On Equity 
b. Dependent Variable: Return Saham 
Model Summary
b
 
Model R R Square 
Adjusted R 
Square 
Std. Error of the 
Estimate Durbin-Watson 
1 .938
a
 .879 .871 .46363 2.095 
a. Predictors: (Constant), Ukuran Perusahaan, Non Performing Loan, Loan to Deposit 
Ratio, Return on Equity, Capital Adequacy Ratio, Biaya Operasional terhadap 
Pendapatan Operasional 
b. Dependent Variable: Return on Asset 
 
Variabel 
Tidak Langsung 
Melalui ROA 
(Return On Asset) 
T hitung 
Uji Sobel 
T tabel                     
(df=94, sig = 0.05) 
Signifikansi 
LDR 0.0369 0.05388 1.661 Tidak Signifikan 
ROE 0.28987 0.05393 1.661 Tidak Signifikan 
NPL -0.04182 -0.05053 1.661 Tidak Signifikan 
CAR 0.06273 0.05360 1.661 Tidak Signifikan 
BOPO -0.06806 -0.05390 1.661 Tidak Signifikan 
SIZE 0.02542 0.04430 1.661 Tidak Signifikan 
 
Based on table 5 it can be seen that the 
significant value of LDR variable is 
greater than α 0.05 that is equal to 0.911 so 
that partially LDR is not significantly 
positive effect on Stock Return, ROE 
variable is smaller than α 0.05 that is equal 
to 0.029 so that partially ROE has a 
positive effect significant to Stock 
Returns, the NPL variable is greater than 
0.05, which is 0.639 so that partially NPL 
has a negative and insignificant effect on 
the Stock Return, the CAR variable is 
greater than α of 0.05 which is 0.775 so 
that partially CAR is not significantly 
positive effect on Stock Return, BOPO 
variable is greater than α 0.05 that is equal 
to 0.753 so that partially BOPO has no 
significant positive effect on Stock Return, 
SIZE variable is greater than α 0.05 that is 
equal to 0.654 so that partially SIZE has 
no significant positive effect on Stock 
Return , ROA variable is smaller than α 
0,05 that is 0,035 so Partially ROA has a 
significant positive effect on Stock 
Returns. 
4.4. Determination Coefficient Test 
Results (R2) 
 
Tabel 6. Hasil Uji Koefisien Determinasi 
(R2) Persamaan Pertama 
 
 
 
 
 
From the results of the 
Determination Coefficient Test (R2) 
above. obtained the value of Adjusted R 
Square is 0.871. This shows that 87.1% of 
the dependent variable ROA can be 
explained by LDR, ROE, NPL, CAR, 
BOPO and SIZE, while the remaining 
12.9% is explained by other variables not 
included in this research. 
 Table 7. Determination Coefficient (R2) 
Test Results of the Second Equation 
 
Dari hasil Uji Koefisien Determinasi 
(R2) diatas. diperoleh  nilai Adjusted R 
Square is 0.551. This shows that 55.1% of 
the dependent variable Stock Return can 
be explained by LDR, ROE, NPL, CAR, 
BOPO and SIZE, ROA while the 
remaining 44.9% is explained by other 
variables not included in this research. 
 
4.5. Intervening Test Results 
The indirect effect test is significant or not 
by using the Sobel test. If significant, it 
can be concluded that there is a significant 
mediation effect. 
Tabel 8. Sobel Test Results 
 
 
 
 
 
 
 
From the results of testing the data 
obtained a significant value of 1.661. 
Because the significance value is greater 
than 5% or 0.05, it can be concluded that 
there is no significant intervening effect 
for each of the LDR, ROE, NPL, CAR, 
BOPO and SIZE variables on the Stock 
Return through Return on Assets as an 
intervening variable. 
4.6. Discussion of Research Results 
From the results of the analysis of 
research data, the results of this study 
indicate that of the six independent 
variables used in this study, it is 
empirically proven that there are only two 
variables that have a positive and 
significant effect on Stock Returns, namely 
Return on Assets and Return on Equity, 
while Simultaneously Loans to Deposit 
Ratio, Return on Equity, Non-Performing 
Loans, Capital Adequacy Ratio, Operating 
Costs on Operating Income, Company 
Size, and Return on Assets have a 
significant effect on Stock Returns on 
Banking Companies in the Indonesia Stock 
Exchange for the 2011-2014 Period. The 
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Return on Asset variable as the intervening 
variable used in this study apparently 
cannot mediate the relationship between 
variables (Loan to Deposit Ratio, Return 
on Equity, Non-Performing Loans, Capital 
Adequacy Ratio, Operational Costs on 
Operating Income, and Company Size) to 
the dependent variable namely Stock 
Returns on Banking Companies in the 
Indonesia Stock Exchange for the 2011-
2014 Period. 
 
V. CONCLUSIONS, LIMITATIONS, 
AND SUGGESTIONS 
5.1. CONCLUSIONS 
Based on the results of simultaneous 
and partial testing, as well as the results of 
intervening testing some conclusions are 
taken as follows: 
1. Results of First Equation Direct 
Influence Analysis (Direct Loan to 
Deposit Ratio Influence, Return on 
Equity, Non-Performing Loans, Capital 
Adequacy Ratio, Operational Costs on 
Operating Income, and Company Size 
Against Return on Assets 
a. Simultaneous or simultaneous 
testing (Test F) Loan to Deposit 
Ratio, Return on Equity, Non-
Performing Loans, Capital 
Adequacy Ratio, Operational 
Costs on Operating Income, and 
Company Size have a significant 
effect on Return on Assets. 
b. Testing in partial Loan to Deposit 
Ratio, Return on Equity, Non-
Performing Loans, Capital 
Adequacy Ratio, and Operational 
Costs on Operating Income have a 
significant effect on Return on 
Assets. This is in line with 
research conducted by Fadjar 
(2013) where the results of his 
research prove that Non-
Performing Loans, Operational 
Costs on Operating Income, and 
Loan to Deposit Ratio have a 
significant effect on Return on 
Assets. While the Company Size 
(Size) influences but is not 
significant to Return on Assets 
(ROA). This is in line with 
research conducted by Prasanjaya 
(2013) where the results of his 
research prove that Company Size 
has an effect but is not significant 
on Return on Assets. 
2. Results of Analysis of the Direct 
Influence of Second Equation (Direct 
Influence of Loan to Deposit Ratio, 
Return on Equity, Non-Performing 
Loans, Capital Adequacy Ratio, 
Operating Costs on Operating Income, 
Company Size and Return on Assets 
Against Stock Returns):  
a. Simultaneous or simultaneous 
testing (Test F) Loan to Deposit 
Ratio, Return on Equity, Non-
Performing Loans, Capital 
Adequacy Ratio, Operational Costs 
on Operating Income, Company 
Size, and Return on Assets have a 
significant effect on Stock Returns. 
b. Partial testing shows that only 
Return on Assets and Return on 
Equity, which have a significant 
effect on Stock Returns. This is in 
line with research conducted by 
Khaddafi (2011) and Wijaya (2013) 
which proves that Return on Assets 
and Return on Equity have a 
significant effect on Stock Returns. 
While the Loan to Deposit Ratio, 
Non-Performing Loans, Capital 
Adequacy Ratio, Operating Costs 
on Operating Income, and Company 
Size have an effect but not 
significant on Stock Returns. This is 
in line with research conducted by 
Azhar (2013), Ganerse (2013), and 
Muhammad (2014) which proves 
that Loan to Deposit Ratio, Non-
Performing Loans, Capital 
Adequacy Ratio, Operating Costs 
on Operating Revenues, and 
Company Size are influential but 
not significant to Stock Returns. 
3. Results of Analysis of Indirect Loan to 
Deposit Ratio Influence, Return on 
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Equity, Non-Performing Loans, Capital 
Adequacy Ratio, Operational Costs on 
Operating Income, and Company Size 
on Stock Returns Through Return on 
Assets indicate that the indirect effects 
of each independent variable (Loan to 
Deposit Ratio, Return on Equity, Non-
Performing Loans, Capital Adequacy 
Ratio, Operational Costs on Operating 
Income, and Company Size) are not 
significant to Stock Returns through 
Return on Assets. Or in other words, the 
Return on Asset variable cannot 
mediate the relationship between 
independent variables (Loan to Deposit 
Ratio, Return on Equity, Non-
Performing Loans, Capital Adequacy 
Ratio, Operational Costs on Operating 
Income, and Company Size) to the 
dependent variable namely Stock 
Return 
 
5.2. Limitations 
Weaknesses or shortcomings found 
in this study after analysis, and 
interpretation of the data are as follows: 
1. The sample of this study is limited to 
banking companies listing on the 
Indonesia Stock Exchange in the 2011-
2014 period. So the results of this study 
cannot be generalized to other types of 
companies or previous research years. 
2. Parameters for Independent Return on 
Equity variables are earnings and 
parameters for the variable Return On 
Asset as intervening is profit, where the 
parameters for both of these variables 
are equally derived from the company's 
profits, the results of this study tend to 
be considered biased. 
3. This study only analyzes internal 
banking factors without considering the 
external factors of banking and other 
relevant events which incidentally can 
influence the results of the study. 
 
5.3. RECOMMENDATIONS 
1. Based on the conclusions and 
limitations of the study, it is necessary 
to improve the research conducted. The 
suggestions for this research are as 
follows: 
2. Subsequent research is expected to 
expand the type of company that is not 
only in banking companies listing on 
the Indonesia Stock Exchange, but in 
all companies listed on the Indonesia 
Stock Exchange with a much longer 
period of research. 
3. Subsequent research is expected to be 
able to pay more attention to the 
parameters of each variable so that the 
results of the research can be more 
clear and unbiased and based on the 
results of this study found that the 
Return On Asset variable tends to be 
more used as an independent variable 
than as an intervening variable. 
4. Subsequent research is expected to add 
variables beyond this research, for 
example external factors of banking 
such as exchange rates, interest rates, 
and inflation that are possible to 
influence Return on Assets and on 
stock returns. 
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